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Though China’s securities market has grown rapidly during the past 
decade, its function of resource allocation is rather poor. This phenomenon is 
rooted in the lag of efficient system buildup. As an important part of system 
buildup of the securities market, taxation system is in urgent need of 
perfection. The major tax of China’s securities taxation system is stamp duty. 
However, stamp duty is only a temporary tax category, and the electronization 
of securities trading has undermined the rationality of stamp duty. In addition, 
stamp duty rate has been changed from time to time to intervene the stock 
market, resulting in the function dissimilation. More importantly, China’s 
securities taxation system is still incomplete——no tax for primary market, no 
capital gain tax, no securities transfer tax and no securities transaction tax. 
This incompleteness made it hardly possible to keep to the principle of equity 
and efficiency, to handle newly-emerged problems, and to form a stable tax 
income in the long run. Since China has been admitted into the WTO, the 
perfection of the securities taxation system is not only a must to meet 
international standard, but also the inner requirement of inter-country 
competition.    
This dissertation consists of five chapters. 
Chapter 1: Introduction. This chapter illustrates and defines relevant basic 
concepts and research methodology, briefly runs back over the theory of 
taxation system reform and combs theoretical literatures of securities taxation.  
Chapter 2: A General Analysis on Securities Taxation. This chapter is the 
start and base of this dissertation. In this chapter, the author explained the 
general system of securities taxation, and then analyzed the function and 
effect of each tax category, laying the foundation for the following research.  
Chapter 3: A Comparative Analysis on International Securities Tax 
Reform and Taxation System. In this Chapter, firstly, the author made a 
comparative analysis on International Tax Reform since 1980’s, especially 














developed countries and the developing countries, then extended the 
comparison to the present securities taxation system in these countries. The 
author believed that the experiences of the securities taxation system design in 
different countries are very useful for China securities tax reform. 
Chapter 4: The Studies on the Securities Taxation System in China. The 
author first gave the system characteristics of China’s securities market and 
pointed out various problems. Then, the author analyzed the status quo of 
China’s securities taxation system, evaluated its efficiency, summarized its 
characteristics, and explained the fundamental problems. Finally, the author 
explained why China’s securities taxation system is of low efficiency with 
relevant theories. 
Chapter 5: An Analysis on the Background of China Securities Tax 
Reform and the Taxation System Design.  In this chapter, the author analyzed 
the domestic and international environment of China’s securities taxation 
reform, summarized the characteristics and trend of international reform, 
drawing some lessons for China’s reform. Finally, the author put forward his 
reform plan under the context of capital market internationalization and 
electronization of securities trading. 
In sum, the main opinion of this dissertation is that securities market is an 
important channel of resource allocation, and a right securities taxation system 
can have significant influence on the function of securities market. Securities 
taxation system is not only an essential part of the securities market system, 
but also an important aspect of the international competition of securities 
markets. In the current context of convergence of securities taxation system, 
China must build up its securities taxation system fitting into China’s reality 
with a strategic foresight. China should put the consideration of resource 
allocation before the consideration of income. To enhance the efficiency of 
China’s securities taxation system, we must make a whole design from the 
system level.  
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第一章   导论 
第一章   导论 
1．1  选题的意义 
1.1.1  论文研究的国内背景 
自 1990 年上海证券交易所成立以来，中国证券市场一路猛进：截止
2002 年底，沪深股市上市公司总数达到 1223 家，总市值达 4.5 万亿元，
投资帐户达 6800 万。股票市场市值占 GDP 的比例接近 50%，已成为中国
社会主义市场经济体系中不可或缺的一环，对资源配置发挥着重要作用。
另一方面，中国证券市场也不断朝国际化的方向迈进。2001 年 12 月，中
国正式加入世界贸易组织；截至 2002 年 9 月，境内上市外资股（B 股）
公司达到 111 家，发行筹资 46.32 亿美元；境外上市 H股公司达到 67 家，
发行筹资 184.96 亿美元。截至 2002 年 8 月，在纽约证券交易所上市的中
国企业有 18 家，在纳斯达克上市的中国企业（主要业务在中国境内）达


























1．1．2  论文研究的国际背景 
























































制 度 时 必 须 从 长 期 目 标 出 发 ， 避 免 行 为 短 期 化 ； 国 际 化
（internationalization），即尽可能地与国际通行规则接轨。要达致这样的
目标，就必须科学分析国内现实和国际趋势，前瞻性地优化证券税制。事





岸。参见吴敬琏，“改革成就与经济学进展”，《财经》，2002 年 9 月 3 日。 
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